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Our Circular on

Southern Railway
and

PacificGas& Electric

analyses the prospects of
these two companies as
a Railroad and a Public
Utility representative of
those properties which
should benefit by their
changed status under presentconditions.
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A. A.Hou£man Co.
II K...

(Hew York Cotton BzQh.ft.Y.Cofles * Surar Cxoh.
New-York Produce JBxeh.
Chicago Board of Trade.
Associate Members of
Liverpool Cotton Aaa'n.

so Bread Street. New York
Branch Offices t

tS Wert 33d St. New York City.
> liberty Buljdlng, Philadelphia

Amaterdntn-Wollnnd

WE OFFER |
Anaconda Copper

7% Bonds
due 1929 to yield 7%%
City of Copenhagen

5% BondsI due 1944 to yield &M%
Spars* Roebuck & Co.

7% Notes
to yield 7H%

Wisconsin Elec. Pwr Co. !|
7H% Bonds

due 1945 to yield 7}4%
Middle West Utilities Co 6

8% Secured Notes
due 1935 to yield

Write for circular giving furthor :i
iijj information

J Paul H. Watson
|j|; Investment Securities

| 55 William St., New York ||i|| Tel. John 2929

Weekly
Financial

Review
Our Weekly Financial

Review summarizes current
factors having a bearing
upon Slock Market fluctuations.
Sent free upon request.

EW.Wadner&Co.
ESTABLISHED CJ IA A 7

J New York Stock Exchange
New York Cotton Exchange
Chicago hoard of Trade

33 NEW STREET, NEW YORK
208 SO. LA SALLE STREET. CHICAGO

(Ik East kith St.
Branches J Afad. Av. kSd St.

f Z6 Court St., Brooklyn.

Goodyear Tire
and Rubber

Common & Preferred
\ .

Packard Motor j.Common & Preferred
W

Lincoln Motors
Bought.Sold.Quoted

Private whet to Chicago, Cleveland,
Delimit, YounSslown and Grand Rapids

Merrill, Lynch & Co.
Trading Department

120 Broadway, New York
Phone* Itcetor 7H.SS to 70IW lncl.

Wanted Offerings
INTERBORO RAPID TRANSIT

(Old Stock)
J.K.Rice,Jr.&Co.
Phonas -1000 to 4010 John. 30 Wall St.. N. Y.

METROPOLITAN
TRUST CO. STOCK
CLINTON GILBERT

2 Wall St., New Yo k Tel. -8*6 Rector

II. M. TAYLOR &C0.I
Incorporated

INVESTMENTS
7 Wall Street

HwtMi ClerelaaO
Phllndclphli. PHt'Wfmrh

[H$tablUh*4 1R68

H. F. BACHMAN & CO.
Mrmbfrf

Tor* Stock R*ch«n#»
Philadelphia Stock Rx<:hanfo
Hew Tork Cotton B*rtaaa*a

«1 BROADWAI

w . r-acai
Special Article on

Jt ST. PAUL EUROPEAiN 43
'^W Shonnartl Mills tr Co.

MembersMy Stock bchanqe
120 Broadway, N.Y
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DENMARK BORROWS
$25,000,000 HERE

National City Company ParchasesTwenty-five Year
Issne of Bonds.

PUBLIC OFFERING TO-DAY

Proceeds to Be Used to Refund
Maturing Debt and Aid

Danish Exchange.

The Kingdom of Denmark has sold
to the National City Company $25,000,-
uuu or its twenty-nve year » per cent,

sinking fund external sold bond* and
the bankers, who have not formed a

syndicate to handle the transaction,
will offer the bonds to-day through
dealers on a commission basis at par
and Interest The cables from Copenhagensaid that the company paid 95
for the bonds, but that price was not
confirmed yesterday.
The purpose of the new financing, regardingwhich preliminary negotiations

started several months ago, is to refund
maturing debt In part and to bolster
Danish exchange In part, the latter
being at a depreciation of about 60 per
cent, from parity and declined yesterday25 points to 13.75 cents, as ex'
pressed in terms of the dollar. Althoughthe new Issue Is a sinking fund
affair, such a fund will not go Into
operation for live years. The bonds
are exempt from all Danish taxes,
present or future, and are callable as
a whole on October 15, 1925, or any
Interest day thereafter prior to maturityat 110 If called for redemption
prior to October 15, 1935, and at 107 Vj
if called for redemption thereafter.
The sinking fund payments begin In

semi-annual Instalments of $625,000
each on April 15, 1926. Up to and IncludingOctober 15, 1935, the funds will
be applied for the purchase of bonds In
the open market If obtainable at not
more than 110 and Interest and at not
more than 107^ and Interest in the
case of bonds purchased thereafter. In
a circular distributed by the bankers
the credit of Denmark Is described as
follows:
MTho Government has managed its

finances so conservatively that the nationalcredit ranks high, even In comparisonwith the largest and most Importantnations of the World. During
the twenty years preceding the war
Denmark borrowed abroad at from 3
to 4 per cent. Five Issues listed on the
Paris Bourse sold from 1904 to 1913 at
annual average prices to yield 8.59 per
cent and two Issues listed In London
sold at annual average prices from 1906
to 1913 to yield 3.65 per cent. The
average yield of three Issues listed In
Copenhagen was 5.93 per cent. September28. 1920."

Other facts given In the* circular are
that Denmark's total debt on March 31,
the statistics relating to foreign money
being expressed In terms of the United
States gold dollar at par of exchange,
was $246,000,000, a per capita debt of
$82, based on her present population of
3,023,000, one of the lowest per capita
ucuta. act an uiicci uio uuvciiuurui,

owns property valued at $309,139,000.
Discussing the agricultural and Industrialposition of Denmark, the circular
says In part:
"The chief Industries of Denmark are

agriculture and shipping. Scientific
knowledge practically applied Is the keynoteof Danish agriculture, and In no
other country has dnlry farming and
live stock raising been brought to such
perfection. The principal exports are
food products, tho great need of the
world to-day. In 1916 exports of these
products were valued at $277,487,000,
and the annual average for the ten
years ended 1919 was $161,264,000.
Farm land Is very widely held, nearly I

60 per cent, of the farms covering less
than thirteen acres each. Through a '

network of cooperative associations the
people have standardized the products1
of these thousands of small farms and
have largely so'ved the problem of applyinglarge scale production to farming.
Denmark ranks equally with Hollnnd In
shipping tonnage per capita. These two
countries are exceeded only by Norway
and Great Britain in this respect. Copen-
hagen, the capital and a thoroughly (
modern and progressive city. Is not only ,

the leading port of Denmark but, owing ,
to Its stratiglc shipping position, is the
chief distributing centre of tho whole r

Baltic region. Its free port Is the larg-
est In Scandinavia." <

PRODUCE MARKET. ^
nt TTI'-n.Creamery, higher than extras, '

IP.. ; extras. 92 score, I>8c.; first". !
flK) to 111 "pore, r>ljj\-.fle.; firsts, W to B (
"' ore, 4"«9i4Bo.; '-"cords. S3 to 87 "core, 40®

lowt'r vrnrlcs. 3R'TI3Ur.; Punish envks.
50®38t4c.; uncalled. higher than extras, 8014
t'fllHc.; extras, 50080c.; firsts, 4C'J37c.; secends,4104.3c.; State dairy, tubs,, fluent, 63
(3>fi8c.; good to prime, 4IV?" 34c.; rommon to
(nlr. 30{jl(e.; renovated. extras, ISo.; ladles,
current make, flints, 37V4®38t4c.; seconds,
?"«,7riVfce.; lower grades, 88®34c.; packing
itobk, current make No.*l,35>c.; No. 2, 34c.;
lower grades, 30®33c.
CHEESE.State, whole milk, held flats,

speelals, lb., 27®2Sc.; average run, 24®2flo,;
fresh specials, 2 P8 2"<;.; average run, 22®
«yc.; lower grades. 20021 t^c.; twins,
hold specials, 27'fi27V4c.; averaeo run, 24® ®

20c.; Wisconsin, held twins, 250280 rlngle
"

daisies, held, 2flt<4®27Hc.: double daisies. '

held, 28't'27c.; Young Americas, held, 281?
2n>4c. skims, held specials, 134120c.' prime
to choice. 15®17'-4e.; fair to good. 12®M>4c.; I
low-er grades, 10c. t

EG4IH.Fresh gathered, extras, doxert, 71® '
72e.; extra firsts, 87®70c.; firsts. fl.Yjr.8r.;
seer :ds, 'Sijfllc.; dirties, No. I, 30tr32c.;
cheeks, fair to choice, dry, 40®47r.; re- t
frtp atoi. special marks, fairy. Wfctf.'fl".; i

firsts. "5V4®*3e.; seconds, 30®33c.; State, I
rennsylvaala and nearby Western hennery t
whites, extras, $1 .0101.07; extra firsts, 9l>c. r

081.02; firsts, 88®flflc.; gathered whites, I

firsts to extra firsts. Ale."7*1.02; under
cradea, (104584c.: outlet*. 70®"4n.; «xtra <

firsts P80O8c.; ftrsta. 88®94e.; under grades, a

fo®84c.; Petaluma. pullets, 74®80c.; other I
V 'eetern and Southern gathered whites, 60® 1
POc.: State, Pennsylvania aid nrarby West- I
em honnery browns, extra, 7r,®83e.; gathered 1
hrown and mixed colors, graded extras, 71®
,'2c.: firsts to extra firsts, 03®70e.
POTATOES.Maine. ISO lhs., (3.5004.3,7; «

State, $3.4094.39; hong Island, hbl., (4.23® r

4.30; Kentucky, long. 183 lbs.. $2.7503; 130
lb-., $2.3002.80; No. 2. bht., *102. SWEETS
.Jersey, bsk.. 5000(1.23; Maryland, bsk., '
76e.0t1.25; Southern, bbl., $803.50; No. 2, I
Ml (1.3O01.T8, '

POri.TBT, DHTCSSKTl- FRESH KIM.ETV- J
CHICKENS.Nearby. broilers, lb.. 42® 14c.; .

fryers, 84038c, Virginia, broilers, 33e.; 1

chickens, 84®3tr., Western, dry picked.
I....II.PU K, . SAtT.ITe (rvnn H .!!> Ih, m

doled. 31171V.; roasters, 37JM.V.: bretlers, *
bole., M-fVSr.; chlrkene. kers. 33ft31<\: Wont- J
r n Iced t.bls., brollem, 2 lbs. f*cli and '

Uiiilar, 3117.M»<«.; fryers, 2H-3 lbs. earh. 2817
JIOc. POWI.H-WMtfrn, dry picked, milk fad, 1

hoses, 27<839c.; corn fad, 2«ff30c.; dry ^
nicked, tibia. and kegs, 2.",0'37e.; resided, 33*7 ,

,".7e,; old eneka, Weatei-n, 2ft'fBc PTTKH. J
1 mar Island. spring, 31>c. RQTTArtS.l.artre, '

bite, 8-10 lb». tr. dorcn, AWiflO: 0-7 lbs., r

$r,n7r dark. W.rWMs eulla, $1.30(02.
POri.TRY, MVF.FOWt.R-FrolirM, Vft ;

28c.; express, 2O<?30r. CftTCKENM.Freight. p

28r.; express, 2Hf'3V. OT,D TtoORTKHP
Freight, 20e.. TT'UKRYP -Freight, 42e. o
PUCKf.Freight, 2-*"i2V,; express, 2317300.;
1 one Viand, snrtng. t2o. OtlFBE-Fralcht.
2*i"? ' pinvoNft--Pnlr. freight or express, .

i ,F-,(V. ni'l.VRAP-T'alr, I1.X1. ,

MVR STOCK ASD MEAT PIUCEH.
Common to prlmo eteers, 100 lha. $8.0O#in.00 7
Common to rholee bulla, loo Iba. n.lM g.00
Common to eliolco coaa, 100 lha., 2.(0(3 8.00
Common to prima veals, 100 Iba.. 12.00ijl8.00 p
common to prlmo aheap (awoa)
100 Iba 8.nm» n.oo

Common to prlmo lambs, loo lbs. lo.orwjTJ3.2r» d
11vi' ho*i. too n>a ifl.ooftin.r.o ti
reared beef, ataar - Idea, lb 1*-!7 ,2t'

city draaird vrala. lb 18d7 .20 t.l
Praaaad mutton, lb 08^» .14 J
1 Teased lambs, lb 1&9 ,27 rr

I

THE NET

HAVE PROBLEMS F
IN FAR NORTH OIL

Newly Discovered Arctic CircleWell Is 1,200 Miles From
Nearest Railroad.

IS IN KLONDIKE LATITUDE

Drilling' Being Pushed as Fast
as Weather Conditions

Will Permit.

Although the Imperial 011 Company, a

subtidary of the Standard Oil Company,
has discovered oil In considerable quantityIn the Canadian Northwest and has
brought In the first producing well on

uto 0U50 vi mg AIUUU uiriQ mo

at least two problems to be worked I
out before the discovery becomes of I
any great commercial value, according I
to O. O. Stlllman, president of the com- I
pany, who was In New York yesterday.The first of those problems, Mr.
Stlllman said, Is to determine If the de-
posits of petroleum In the far North are
sufficiently large to Justify Intensive
drilling, and the second is to overcome
the unusual difficulties presented by
distance and weather to the movement
of oil to the refineries. Mr. Stlllman
estimated the cost of putting Into operationa pipe line to bring the oil to
the market at approximately $50,000,ooo.
The discovery well Is In the same

latitude as the Klondike and the rivers
of that section aro open to navigation
for only about two months of a year.
Work can be carried on by the men
at the well for about six months of a
year. The well la at the farthest point
north at which oil has ever been discovered.As to the quantity of the oil
to be found there, Mr. Stlllman said
that many months must elapse before
other test wells could be sunk to prove
or disprove the territory.

"Fort Norman," Mr. Stlllman said, referringto the district In which the oil
was discovered, "is In the Arctic Circle,
about 1,500 miles north of Edmonton
and about 1,200 miles from the nearest
railroad, which reaches MacMurray on
the Athabasca. We started a party of
drillers for that locality early In July,
1919, and It was with the greatest difficultythat they got the necessary skeletonequipment and supplies into the districtby the following September. The
drilling crow remained In camp throughoutthe long winter In order to be on
hand to begin work In the spring of the
present year. Since then drilling operation/?have been pushed as rapidly as
possible.
"We found a little oil at a depth of

eighty feet and again at 200 feet, but at
the latter stage the production was only
about eight barrels a day. On August
25, at a depth of 783 feet, oil In some
quantity was found and began flowing
out of the six inch pipe. After thirty [_
minutes It was 6hut off and there were
no facilities for accurately measuring
the flow. It Is the opinion of the drill- |
era that the well ought to prove good I
for something between 1,000 and 1,500 I
barrels a day. Fortunately, the oil Is I
r>f Urrlof ..U,r aKnuf 07 A I
Baume.

"This la the farthest north at which
oil has been located and it is, of course,
too early to speculate on the probable
value of the discovery. Many months
must elapse before other test wells can
be sunk to prove or disprove the theory
that petroleum exists in this district in
Hufflelent quantities to Justify the
enormous expenditures which will be
required before any return on the Initial
outlay may be expected. *

"Fort Norman is In the same latitude
na the Klondike, and navigation on the
Mackenzie River, on which It is located,
Is open only two months of the year. In
Tanuary and February it Is not unusual
to have a temperature there of CO dejrecsbelow zero, Fahrenheit.
"We consider this an important strike |_

»nd scientifically of much value. From
i commercial point of view, however, it
s rot of Immediate value, on account of Q
ts remoteness from any refinery out-
let. The only means of access to the lo- N.
-atlon at the present time is down the T(
lortbcm rivers, which will float boats i
>f only four to five foot draught, and U-jji
icvernl rapids necessitate unloading and
ransportatlon of cargoes overland and
eloadlng on barges again. This pre- 2s,
dudes bringing oil up the river In any [«.
juanlitles until more adequate transjortationfacilities are provided." 2*'

If early reports are borne out the well «4t'
it Port Norman Is the largest ever ob- 2m,
mined In Canada. The Imperial Oil »«.
"omoany has been conducting a sys:ematlosearch for pools for many years
u.d H.-is expended millions of dollars i ),u
:estlng out localities selected by geolo- Iua1

;lsts. At present there are only two
nen at the well, and no further lnfnr

nationIs expected until the reopening A r'K
>f navigation next spring. Klui

.

'

Kin
CUSTOMS RECEIPTS. Kin

car
Receipts for duties at the Custom ar

Houro yesterday wcrn $878,891. i*. or < »"

ivhlch $206,956.fi3 was for merchandlso
withdrawn from bonded warehouses and nil
(671,934.65 for recent Importations. Cuti

, Cub

FINANCIAL NOTES. &S
_______ City

Frank M. Tottrn has been elected an as- j.L'J
Istant secretary of the Fidelity-International
Trust Company. He will be assigned to the p r_,
ompnny's William street branrh. Pre

Oov
NVwcomb Carlton, president of the Western Jnp

LTnlon Telegraph Company, has been elected Jap
i member of the executive committee of the Jnpi
rustees of the American Surety Company. jRp

... Un.
Charles II. Jones A Co., bankers for the Un.
"nlon Oil Company of Wichita. Kan., In an Un.
lonotmcesnent made yesterday stated that Jp Un.
>roduct|on of oil ha« grown from 210 barrels Mea
o approximately 309 barrels a day. an In- Mex
rea-e of 80 per cent. Contracts have been Kin
iiade for drilling fifteen new welts and negoIntton*are In progress for drilling flfty-slx Ct
uMltlonel nclls. Its earnings have Increased won

ibout $5,000, which Is surfh lent to rover
ireferred dividends one nnd a half times, y^,,
Hie company's to'el earnings are running at ytdv
he rate of about $.100,000 a year, against a \ ia,
otal Issue of $500,000 preferred stock. y^f y(

A A
Oeorge H. Burr A Co. are distributing a Alb
took and bond register. In which securities Am
nay be conveniently entered. Am

do
A syndicate composed of Rstahrnok A Co.. Am

temtck, Hodges A Co., and Merrill, Oldham Ant
ir Co. arc offering a $2,000,000 I sue of the An
5lty of Portland. Ore., harbor developm-nt It Am
>er cent, coupon gold bonds, maturing se- Am<
Islly 102.1 to 1910. and offered at 98 to 100 Am
due accrued Interest. Am

A L
Director* of ths (locking Valley Products ^mr
Company have declared n nm<>M of r> perl
rnt. on It* i spltel stock, payable only In
'nlted State* of America Fourth liberty 4V4
(or cent. bond* with coupon*, due on April .

.7. 1981, «nd subsequently attached. The ?j
ompany s hook* will bo closed on November I
and remain cloeed until November IP. 1920. ,

f the amount of any dividend or part thereof
lint 9.10 or a multiple of »r.0. payment will ~ "

* tnnrtf In ca*h on the ba*l* of !I0 per rent. <JJ*Jf the current prlr* of aurh dmnde Inetead of J*
nhonri*. Tha rampany'a Income *tatemant tj" J

or the nine month* ended on September 90 ?!"
how* net Income, after all expense* and
barge*. of (l4">,ltd.lP. equal to 10 per cent. All"
n It* capital atock outstanding. ^
flulf State* Steel Company's net earnings
or September, after usual deductions for At
axes, depreciation, Ac., were 9102,0.19. ]

... A us
Graham, Parsons A Co. have moved to 90 do
'Ine street. Ante

mid
Cities Service Company has extended th# Hnrr
rlvtlego of converting on Novemhwr 1 or th#
Irst day of any nienth thereafter 10 per Ctr;
ent. of the amount of Its scries C 7 per cent,
-bentures, held on October 1, to owners of Nr.
nose debentures. Cities Service Company ..

cries C 7 per cent, convertible gold dchen- "

in * become convertible In their entirety on |n r<
anuary 1, 1921. or on the first day of any
tenth thereafter to f
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BROWN BR01
EMtbllah

Philadelphia NEWT

Republic c
6% National

Principal and interest
from all French taxes,
to January I, 193

Price lor O
$64.75 per 1CX

(Priii tarta

BROWN, SHIPLE
h Mtahiinhi

Poiindrn Court. Lottburr
LONDON. X. C.

To the Holder

The Republi
5% Redeemable Nai

Guaranty Tru6t Company
informed by the Financis
Government in the United
ing of September t6, 102
of France 5% Redeemable
of the following Series..

597 an

have been called for payi
1920, Jnd will be redeem<
at the Office of the Fr
France, at the rate of 1,5c
bond. Interest on the be
on November I, 1920.

In order that holders m

of collection, the value of
to be redeemed, the Fore
anty Trust Company of N<
bonds -at the current rate i
presented at or shipped t<

Company, 140 Broadway,
November 1, 1920.

Guaranty Trust C<

Graham, Pai
435 Chestnut Street

fluladelptiia
We announce t
our New Yo:

30 Pine
And the c

our telephone
John 5727-572

Which connects by
with our Pliilai

October ai, igao

ID AND ASK EI
V. STOCK EXCHANGE (ROTATIONS.
> the following prices accrued Interest Is
» added In every cose:

[TEI) STATES GOVERNMENT BONOS.
Bid. As'.t

registered 101'.4 102
coupon 101U 102
rc.-lstrrod 100% lot;
coupon l«i% 108
I'nri., Jl'.'ifl, registered 101102
I'nn., UN, coupon 101 101
Pan., 10S8, registered 101 10.!
Pan , lu.'ts, coupon M 1°2
Pan., registered 78 SI
l'an., coupon 7881
1m. land pur. 4s, 1034 75 8.*

. Is. pub. wk. 4s, 1033 73 83

. Is. pub. wk. 4s, 1030 73 85
1. Columbia 3-OSs 05

FOREIGN BONDS.
elnco of Alberta 85%
entlne Intern. 3s, 1045 70 71
Kilom of Belgium Us, 1021.. .. 0'!% !)!»%
gilom of Belgium lis. 1025 02%
gdom of Belgium 7%s, 1043... 100 100'<
isila. Dominion of, 1021 08% 38%
,ada. Dominion of. notes. 1021. 08% 08'i
ada. Dominion of. 1920 01% 01%

lV.,,,lr,l..n nf lO'Vtl !)". 07.1

iada, Dominion of, 1931 00% 91
nesc Gov. llu Hug lly. .*», 1961 43 43%
a Extern. 6», 1914 "9 79%
m Kxtern. 5s. aeries A, 1940... 79% 79%
n Kxtern. 4%s. 1940 «8% «8%
ulnlean Rcpulillo 5s, 1958 90% 81%
of I,yons 13 yr. 6s. 1931 83% 81V.
of Marseilles 13 yr. (.a. 1034.. 83% 81',
of Bordeaux 13 yr. B-, 1084 . 83% 84!.
of Copenhagen 23 yr. 5%», "44 75% 70

noli Government 8x, 1 Issue...102 102%
nch. Paris City 8s, 1921 94% 94%
of HwltxerUnd He, 1040 103% 104

nnese Gov. 4'.',a, xterl. In. '25.. 74% 74%
a-ieee Gov. 4%*, 2d ser., '25.. 74 74%
»nosn Onv. 4*. eterl. In., '31... 67% 57%
a nose. Toklo City 5a, 1952 53% 53%
K. C,t. Fir. A Ir. 3 yr. 3%e, '21 08% »8%
K. Gt. Br. 4 Ir. 8 yr. 5%a. '22 04% 95
K. Ot llr. * Ir. 10 yr. 5%»,'20 80 89' ,

K. Ot. Br. * Ir. 20 yr. 5%a.'37 87% 87",
Kxtern. aterl. 5a of 00, 1045. 42 42%
Extern, gold 4a of '04, 1954 34 34%

gdom of Italy 5 yr. 6%% gold. .. 00

nslng prices of stocks In which here
i> no tran"actlona yesterday:

Bid. Aak. Bid. Ask.
me Ex. 35% 3-1% BarnadatlA 40 4:
anre R 28% 20 do B 37 38
« Rub.. 40% 41% Barrett pf.102 105
m Cab 103% 101% Batopl'aa... % %
Cll pf 85 8H% Perch Crk. 23 33
A Sue.120 160 Ileth Bteel. 08 60".
Sg 1st. 08% 130 do 7t{. . 00 05
Iik Nto 45 50 Bkn Edlaon 0O 96%
pf.... 40 45 Broivn Bh 80 83
B a pf 70 80 do pf 85 *"5
Bk Bli. 48 63 Brunswick. 7% 7%
Can pf 88 87% Buf A *u«. 75'i ..

Coal.. 63 .. do pf.... 42 50
otO pf 87 70 Buf It * V 60 85
Exp. .140 II? d. pt 80 109
Ire... SO 40 Eiirna Tt pf 08 115

it Frno 10 10% Pu«h T»rtr .. 07
Lin pf 03% 03 < 'nl Pk r>f. *>2% W J
®co pf.lonu loou. c«l 20 27 '
M ft O 20 27% 0« pf A0% HP I
Ihlpbldft .. 100 r*l ft Art*. 00% 3.1 1
pf 100 Con Hnu... rw 70
B ftrA 74 70 ra*o pf.... 02 »7 I
Pnnff..|03 112 CO- "<n*. !.% 10
pf.... 7P 07 Ho pf 07 *
Bp pf 107% I'lO Cert Prod.. 4.7 02 J
nmT pf 00 Mi'J to l»t pf. 70%
Ti.li pf 00 Pl% do 2d pf. 00% .. '
T A C. 17 01 Chi ft Alt.. 13% 74% 3
Vholpf 00 U"> do pf.... 1.7 22 1
ITcol pf 03 03 r*N\V pf .110 122 3
Zinc pf 42% 44 BCPftOpfOO 07
Arbor. 10 24 CCT ft HtJ, 34 70
pf,,.. .70 33 do pf A3 70 3

, 1.1 pf 50 00 Hi* ft Pit. 0" 00 7
20 pf "i W riiictt rby. 00 *7'" 3
WI pf. 02 00 * do pf. ... 0.7 100
Frl'lt. 10% 20 Pol F ft I ,74 73
R. fin .1100 1100 dr. pf. ...MO 120 3
Nlch.. 141ft ld% C«1 ft H pf 52 34% 3
pf.... 72 00 do 2d pf. 411% 31

i B pf. 10% 13 fV.l Oph pf 70% 00
I. pf. 07 POP, romp Tub. 43 44 3

>ot l.th 33 A3 ron Clear. 72 72% ?
Pf ... 00 PQ fori Cool M ..

03

W OHI.RAWS f'OTTOS MARKET t.1

r.w Ori.oamo, Oct 21..Fluctuation 'r
ntton to-'lny wan unfavorable enough a
laiioft wlda dftollnM. At tb« lowaat B

<. I

FRIDAY, OCTOBER 22,

rHERS & CO.
d iait

fORK Boston

>f France
Loan of 1920

payable in franca free
Not redeemable prior

ctober 22
30 franc bond
tith exchange)
..........

Y & COMPANY
Xl 1810

Offlea tor Tnnltn
128 Pall Mall. LONDON. 8. W.

n of Bonds of .

c of France
bional Loan of 1920

of New York has been
il Agency of the French
States that bv 'the drawo,bonds of the Republic

e National Loan of 1920,

id 617
nent on NOVEMBER 1,
:d on and after that date
ench Treasury in Paris
>0 Francs per 1,000 Franc
>nds so drawn will cease

ay receive, without delay
their bonds of the Series
ign Department of Guar2wYork will purchase the
for exchange on Paris, if
a the Main Office of the
New York, on or after

>mpany of New York

- ~ =il
rsons & Co.

30 Pine Street
New York

he removal of
rk Office to

Street
hange of
s number to
>8-5729-5730 1
private telephone
ielphia Office.

) QUOTATIONS '

BI<1. Aak. Bid. Auk.
Con Can... 74 75 Mont P pf. 94 96
do pf 084 10-1 V C * 81 *.!<)« 1104
ornPR pf.100 10! Nat Aoire.. 3SH 33
'rex Carp. 55 50 Nat Ma.. 107 11*4
Tu Btl pf. 934 «!!'< NatCAS pf 79 82
cub A S pf 95 90'. Nat E A 9. 5.8 50
Davison Ch 354 875, do pf 0O 92
r.rl I- Hud. 105 11V' Nat l.cad.. 78H 74
DBA W. .241 240 TvVv Cona. 10% 11
Delivers... 24 30 NltM 1 pf. 9 14 C
rH.ro pf... 024 9.V N Y Air Br 09 98
IVt Edtaon 95 «H» NTBarkW. 78 90
l et It Mck 05 90 NYCSL. 2 p 684 71
Int Billed .. 05 XYtflat.Hy .. «i4
laind M..107 110 NlarF P pf .. 104

D S S * A 54 7 Nor Son... 15 20
do pf 0 12 Nor* W pf. 054 084

DurhamH. 384 304 Nov He 8tl 40 104 1
do pf 01 05 Nunnally.. 134 14

ElkH F pf 524 37 Ont Sliver. 4* 54 I
Fltc Stor.110 135 Orph C pf. .. 95 J
Emir Ilrnn 11 15 Otla Elev. 131 135 1

do pf 72 Otla Steel.. 214 22
Fed M A S 0 IJ'A do pf 101
do pf SI4 33 OwcnaB pf 93 101 (
Fm P 1. pf 824 8-1 Pae Coaat. 2" 40
K*lrt>f>nka. 51U 51. do lat pf. CO 10<)
Flaher By.. 9". 109 do 2d pf 40 90
do pi.... in' r»c i « ». *.. (

CJen Cli«n.l4!l do pf.... 80% 00 »

do pf no n" p*c m*ii. m «
[Jon f'lK pf *8 n? I'-nn 8 otl 17*4 10%
do d. I pf 83% *5 Penney pf.. 8.5 <>0

tin A Tank lt.1 Por* M pf. 58 V- f
Qoodrl' li pf M W do p p... <1? 81
Hrnnl'V ... 20 W Pet-Mti ... .17% 00 C
Rnv i n.. i.i% in. do pf.... n.i no
irvrno O.. 2t.% 27 Pliillp J 40 '.7
rjimn Pur.. 17% 17* do pf.... R«l% 85%
Of MAN pf 8.1 .11 Phillip* P<d 35 Id
(tuif mmL. I#% 8# POO a an, 7<i% .. i
do lot pf. .. mi Pitt* PI pf Hit R7 1

Hablr* Kl. 14 1H Pit FWPp.113 110
llnr'nian.. 71% 7d Pitt* It! pf Kl 00
flardw M.. 20 21 PAWVa pf 77 80%
Hock Vat.. r>8 .. Ford Cik.. 15 W
llvdral St.. 2fi 27' P 811 .0 pf 100 10. 2
,lo pf *." Ptib Borv.. 00 (15

ti.dlar Rcf. in 1r Punt* A br (10 <H>% »

Int Ami... 2(1% 2'P Pf nd .... 22 24
do pf 70 HI It flt Bp pf.101 110

In' Mot T 40 41 F«n A Par. I'O ]
do 1*1 pf. 72 75 Roht ReU.. 10% 18 I
do 2.1 pf to c do pf. .. 7o% RO »

n< Nlok pf R.1 00. Rop 8 pf . 02% 0*.%
fnt Top of. n*. 105 Itomlnnton. 50 58 r

n» 8*lt... nr. do 1«t pf. Rd. 02
iitt On.. II II do 2d pf 85 02
revel T pf 1.1 14% 8t To* I,d. 14% II
ror.f* T»a.. 18 10% 8 Rbk pf..l05 107
<CAPP pf. 57 .. B1cf*-8 pf.. 83% 8"
<ap C B pf 40 50 Bo Por Pr.111 125
<av*er ... 80 D5 do pf. ...103 108%
do pf....10O 115 Pt*nd Mill.120 14(1

CBf.T (15. Pf 70% 85, pt' Tlt* B pf 8.1% l»8%
\»d Wheel 47 .. frtudeb pf.. *5 87
do pf.... 77 *05 Bup Pteet.. 40 50%

< a IT m.. 5 10 do pf.... 07% 08%
do pf PO 47% Tendor A.. 8*% 40%
Cre**» B3 121% 140 do 11 4.1 45
do nf. 0.1 10? Trxs* I. T.2NII 3?5 n

-ro.." p H. *0 *>0 IMp K 0...212 220
.arlertoCIni 47 40 Tnb Pr pf. M 00

T1' % 20 T f H t W 17 .
An ' My HO do pf ... IS js
do pf. .1 11? do pf e. 1.1 17 *

,!rr*tt n r.'H 1'" do pf rt. 10 21 t
.oft 1.1 1.1H Trrn PAW. 4.1«4 41 v
^irid pf...inn no Twin city.. ** so .
sr-Wlpf ! -. 101 do PV.Sr1 .1.. *.!<> Vd pf.lid 111 TH, ufr.11li.on... 11 !.' »( ,. II, r 'i»o 1-2do pf ... 17 71 ]T CI* *'*. «*> 1.0 .
for, n#h.. m 2H dn iTt'^f nit in u
Ann F1 Bt. r.7 *10 On 1«t pf. 4t% 40
do Pf....100 .do,-5<1 rfv 15 ii '
tertln Py. 17!i 1*H J'p.rJ«'l*d "Tu c
Ton Bhlrt. jot-, 20H J " £P-r *2 n
fn.kar... «-i »" 112 CT,pf; 21 4 nfenatl Fo. OO 0.1 7'P T A1 Pf OS 04
dr. pf. M }* w 1 W^104U 1«JH t
fnrlln T* T *q W* '*"H ** 11Km "ti". S3 id v" V, ''SW* 'IV- '
f Dp rt pf IC.14 luo K* ,R1 * X hi MW rIn* let pf *H pi Rf 21,. Ji** *

do id pf 5* 4U Far. MH W d
'.-X Pet pf no 100 w**tl pf. di «n *
flch ran.. 00 0,1 «1"7I Pf S 2i n
t P R R M *.1 *1 J. * .£ * fi ,i2 hdo pf.... 00 or. 2?"'£ 21 Hin f 1.... (id in Worth P... 0*1* oo P
for A E».. 00 *0 do pf A.. *0 00 E
tollln* By 27H 29V* do pf n.. fl.l

n
do pf.... 7.1 ,,

bo trading month* wore 97 to IT. point* r.
nrter the clone of yeatenlay. The clone: *
>ctohor, 19.90; December, 19.JO; Jann- t.
ry, 19.JO; March, 19.05; May, 17.90. ci
ipot, steady; middling, 19. g

7

1920.
"

/

Conei
First (Closed)
Dated October 1, 1M0

Intereel

Guaranteed princ
The Company a^r
Federal Income T

For further Information
tr t u.v.... T>r..lA~n<

and which is suxntnarize<

The Conemaugh Powei
tional power generating
owns and operates an e
communities in westen
Service Corporation ha

The Conemaugh Powe
the opinion of counsel,
plant. It is estimated th
$1,400,000 has been aci

represented by the Con

The Penn Public Serv
cipal and interest of th
tion available to suppo
maugh Power Compan;
2*/2 times the amount

It la expected tl
or about Nover
as and if issued
aa to legal detai

, quired, of the I
Penasiyvania.

We

Price 99 i

Harris, Forbes
Now York

Philipp
Manila Po

Dated September 1, 1920
Principal and inte^st payable

In registered form of j
June I, September I ifi

rhe Attorney-General of the Ui
these Bonds, when issued,

Free of all income t
States Government

- In the official circular dated
)f Insular Affairs of the War Depar

"The Bonds are issued un

19, 1S16, and an Act of the Phiii
"The Bonds will be issued

rhey will be dated September 1
payable September 1, IS50, with
tlarch 1, June 1, September 1 a

"Both principal and inters
:oin of the United States.

oir i il. m. _r .I.
vjnuri iiiv Lt'iina vi ujc /

>y the Government of the Phili
ion by the Government of the I
>r of any political or munici]
nunlcipality, or other munici]
r by the District of Columbia.'

The undersigned offer th<
Interest, to yield about 5.(

Payment for Bonds purcha
ibout October 29. 1920, against d<
eceived by us. The right is reser

ECuhn, Loeb & Co.
>ctober 21, 1920.

All the aboix bond* hacing

COFFEE MARKET.
Th. local coffee market yeeterday
*a« Its most active one of many
nonthe. Kor a lon«r while price* hav*
assed from day to day Into new low
;round. In the latter part of laat week

ho high p.ilnt reached a couple of
cars ago and considerably below pre-
far value*. This week the situation
uddenly changed. The Brazilian mir:et*.which have been about ae weak
a the local market, begnn to stiffen
p. There haa been talk of the Rratll
overnment taking some action to
heck further declines In the primary
isrkets, but nothing definite has been
nnounced. fluch talk, however, had
he effect to make local trade shorts
ervous, and the sharp advance In the
trar.ll market* yesterday morning and
ecelpta of a special cable later In thn
ay reporting another big advance
tarted a acramble to cover In the local
-larket, call price* being 11 to 23 polnta
Igher. Values at midday were 40 to <0
olnta net higher. Wall Rtreet am.
Europe were attributed as being buyre,with occasional setbacks In prices
ue to realising.
I^ate In the day ther# wn a complete
evereal In the trading, and there was
scramble to sell, Wall 8trect ami cot:mhouses liquidating. The decline
muted a loas of practically all earlier

a^ig. Final prices were 2 to 14 points

«

' Jk

$2,750,000
naugh Pow
Mortgage Ten-Year I

payable April 1 and October 1 in N<

Ipal and interest by Penn Public %t

eee to pay intoroat without doductl
ax to an amount not exceeding 2 % t
may lawfully pay at tho source.

Tax Free in Pennsylvcnia
regarding these bonds, attention is c;

t of the Company, copies of which wil
1 as follows:

r Company was formed for the pur
\ capacity for the Penn Public sen
xtensive electric light and power sy
i Pennsylvania. The territory serv
is an aggregate population estimate

r Company First Mortgage 8% Be
by a direct first mortgage on the

at the new station will cost about $4
tually expended on construction to
emaugh Power Company Preferrec

ice Corporation will unconditional!
ese bonds. Earnings of the Penn f
rt the guarantee of payment of tin
y First Mortgage 8% Bonds are ofl
required.
bat temporary bonds will be available
nber 11, 1920. Bonds are offered for
and received by us, subject to the appi
Is and subject to the approval, insofar
Public Service Commission of the Co

recommend these bonds for invest

ind Interest, Yielding Ab

Complete Circular on Request

i & Co E.H.F

$6,000,000
ine Governmei
rt Works and Improvcml

in gold coin of the United States at the '

Si.ooo and JSio.ooo. Interest payable q
rcd December I. Redeemable after Sept

nited States has given all opini<
will be a valid c bligation of th
axes and acceptable at par as

deposits and deposits of Poi

October 8, 1920, Major-Gcneral Fr
tyicnt, states in part as follows:
tder authority contained in Ac
ippine Legislature approved Mi
{n registered form of the donor
, 1920, will be redeemable after
interest at the rate of 5>£% pe
nd December 1 of each year,
ast will be payable at the Treasi

Vet of Congress, approved Febi
ppine Islands, or by its authori
J nited States, or by the Govorn
pal subdivision thereof, or bj
pal subdivision of any State or
19

e above bonds, subject to p
)5% until September 1st,
sed is to be made at the offices c

~1! ^ i _l
:nvcry 01 interim ceruncates ucnv
ved to reject any application in v

W
been mirf thin advertisement appears

net higher. While It was difficult to
find out Just what was in the market
to cause the wide open break, some believedthat private advices reported
unfavorable developments In Brazil, althoughmoat firm offers here were on a
higher basis.
Ksxgs of price*. Wedne-Open.High. Is>w. Close. day

October 7.1 20 «
November 7.80-.V 7.14
IK-' Milter... 7 14 T.fH 7 41 7 4~. Id 7lamnry*.13 *.20 s o 7 ox 70 7
February TAv*7 773
March 8.10 *,*3 S.01 S.Ot 02 7 "

April .... S.IS 20 H 14
Mny t.CO S.P.T H. 4.% »3S-J7 Si'
June *.S2-34 « 44
July SM 9.1* »IM ».fg-70 H.fiO

September... 0.00 0.23 O.OO 8.00-00 8.80
COFFER CABLES.

Bin *11 200 to 4O0 rels higher fop futures
Dollnr rate 200 blither, at (1*000, and -%
ihanffe tSO lower, at 120 necrlpts, IS.ooo
bags, and stork 437,000 bens Santoe tpo'.s
not quoted Futures unchanged to 400
higher on olil end 100 to 17B higher on ner
flecelpte, 4<t,000 hags, end etork 2,I7fl,t100
bee#. ,.

Heretpts at Ihs porte were (11,00«) 'baas,
against 23,((00 last peer and 37,000 two years
s#o. Sao Baulo had 43,000, analyst 7,(too
snd 34,000, and Jtindlahy 84,000, against 18,000and 82,000 baits respectively.
Fine weather wax reported In Sao Paulo.
Brazilian coffsn statistics:

Yea'da*. Last wit. Laet mo.
(Jew York dellv, 0,326 0,344 0,13*
Sow Orleans del. 0,873 8,433 13.(174
rot a deliveries. 13,list 17,007 22.812
Sew York stork. 701,000 701.088
sew Orl'a etock. 433,037 280,218 277,847
ICk at all porta.1 228.fsi2 1,0*3,007 1,004,804
tfloat 370,000 001.200 0*0.400
,'lslhle aupply.. .1,007,"02 1,883,107 M04.004
[seat jrra. via'b .1.308.1813 l.M7.<H& 1.3M.878

15

#

rer Co
\% Gold Bonds

Due October 1, INI

sw York

irvko Corporation
Ion for any Normal
tor annum which It

^

illed to the letter of Mr.
1 be furnished on request

pose of providing addinceCorporation, )vhich
stem, serving over fifty
ed by the Penn Public
:d to exceed 400,000.

tnds will be secured, in
Company's new power
,500,000, of which over
date and which will be
i Stock. ! »

y guarantee both prin'ublicService Corpora:interest on the Coneficiallyreported as over

for delivery on
delivery when,

roval of counsel
as it may be re- i
immonwealth of

msnts

out 8.15%

foHins & Sons
Now York

it
fnt Ronds

Due September 1, 1950 J
IYeasury of the United States

uartcrly on March I, 0
ember 1, 1930, at par

rn to the Secretary.of War that
e Philippine Government.securityfor United
ctal Savings Funds

ank Mclntyre, Chief of the Bureau

t of Congress approved August
irch 23, 1920.
ninations of $1,000 and $10,000.
September 1, 1930, and will be
r annum, payable quarterly on

lry of the United States in gold

ruary 6, 1SC5, 'all bonds issued
ity, shall be exempt from taxamcntof the Philippine Islands,
t any State, or by any county,
Territory of the United States,

revious sale, at 103!'2% and
1930, and 53^% thereafter.
>f either of the undersigned on or
crabfc if. when and as issued and
rhole or in part.

rm. A. Read & Co.
an a matter or record only.

i

W. F. Ladd & Co.

Investment
Securities

New York

HAWK or FRANCIS STATRMBHT.
Bart9 Oct. It..The weekly statement

of the Bank of France ahowa the follow-In*chtin*ea : Gold In hand Increased
1,150,000 franca, allver In hand Increased
517.000 franca, circulation decreaaed
217.272,000 franca, Trenaury depoalts Increnaed7,415,000 franca, general depotIt*Increased 74,115,000 franca, btlla dts^countedIncrenaed M.lOl.rtOO franc% advancesIncreased 1,029,000 francs.

\ .


